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GULF OIL CORP. 5S a

, OFFERED FOR SALE £
] 2S

113

I lft

Now $35,000,000 Issue of l)e-
bentnros at Price to Yiold l('£

About 5.30 P. 0. -I
»

A syndicate composed of the Union 1

Trust Company and the Mellon-National y
Bank of Pittsburgh and the Guaranty l

Company, National City Company, 1'
20

Bankers Trust Company of New York , 8
Isl offering at 97 and interest to yield no

alpout 5.30 per cent. 1S5.000.000 16 year 5 ~7

Jjer cent, debenture gold bonds of the ^
flmlf Oil Corporation of Pennsylvania. 3

§ The bonds are dated December 1, 1922, 28

M and are due December 1. 1937. The pro- ^
M ceeds of the issue will be used to pro- jg
m vide funds for the retirement of the r>

m Gulf Oil Corporation 12 year 7 per cent. '*

sinking fund debenture gold bonds ca.l. d ^
for redemption February 1, 1923, at 1U3V4 ^
and accrued interest.

/, The issue provides for a fund of 12.-
000.000 per annum, beginning November 27

1, 1924, to be used for the purchase of ,0,i
l.tul., oneh Vnvom. 70

ber at not to exceed par and interest, '

If In November of any year a sufficient ®

1 number of bonds has not been tendered r> '

% at a price of pur or less and accrued ' J
1 interest to exhaust the purchase fund '*

I of that year, the trustee shall on Decern- 3. (
'. ber 1 thereafter repay the balance in

| that fund to the company. The I'nlon (
Trust Company of Pittsburgh has been
appointed trustee. ^ <
The bonds are a direct obligation of 20 <

the Gulf Oil Corporation of Pennsyl- (
vanla. Net ear 'ings after Interest, taxes 20
depletion, depreciation, &< .. have not so
beet' less than $n,0t»,000 in any one year in <

during the five and one half years to 1
June 30, 1922. and average net earnings 400
for this period have exceeded $16,000,000 ISO
a year. Net earnings for the first half 177
of the current year have been more It

than the net earnings for the entire
year 1921. 201

1 b

:."n 2\!
Average Bond Prices »

1041
21

Siitiirdnv, October S8, 19»S. <j ,

Saiur- Net Week Year ,J0
dny. t'lige Ago. \cn.

10 Kails H.VI7 -.SO 85.05 70.00 .

JO Industrial* 911.09 +.14 99.47 110.11 J

5 Foreign 100 .70 +.20 101.H7 07.00 ,l

5 Ptih. t ill.. 90 28 +.30 1»0.2.7 71.54 130
30 Iktndx O.I.St +.08 03.74 83.57 I |6
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BOND NEWS AND NOTES.
45 <

$7#BOOfOOO Smrltfn Offrrtng. 20H i

10 (
The $7,500,000 American Smelting and ^

Refining Company first mortgage 5 per ^
cent, gold bonds, series A. due April 1. :t
1947. purchased by Kuhn. Ix>eb A Co., t
will be offered for subscription to-day j

\ at 94 and interest yielding about 5.to per 14
(cent. The purpose of this issue Is to ,n
reimburse the company for expenditures .Jt
heretofore made for additions, better- {)l
ments and improvements to the prop- j(>
erty pledged under the first mortgage. 474
The first mortgage bonds, series A, arc j
a direct obligation of the American 10
Smelting and Refining Company and .j
constitute its sole funded debt. They I
are redeemable in whole or In part at 73
100 and accrued Interest on thirty days' ^
notice on any interest date on and after M
October 1. 1930. The net earnings of the t<
company and its subsidiaries for the
years 1912 to 1!'31, inclusive, applicable to
interest on the company's bonds and 22s
after setting up all reserves and deduc- 47

v tlons have averaged $11,000,101 per an- 14
num. The net earnings for the year
1922 will be materially better, and for c,
the first eight months amount to ;M
94,141.900. 4U

4 nlnmliln Issue on Kale. W)

A banking group, including Blair A 2!j
Co., Inc., the Chaw Securities Corporatlon,the Equitable Trust Company and
Redmond A Co.. Is offering for public
subscription to-day an Issue of $5,000,000
of five year 6Vj per rent, notes of the l0
Republic of Colombia. The offering 2I
price Is 98 and Interest to yield T per 2S
rent. This Is the first public financing 3
in this market by the republic, and is
the first external Issue by Cblombla In ,2
.'ibout nine years. The object of the Is-

*

sue Is to pay off current Indebtedness
... held in the United States and Colombia 2

and to strengthen the treasury position. ..

The notes are a lien subject to existing vl
charges of about £25,000 monthly on the ,'(l
customs receipt# at the two moat im- M
portnnt ports of the republic, which for m
the last five years averaged a >out 7,
f7.6O0.0GJ a year and for !! *; are rati- 7
mated at about I8.800.0i*>.

a

Atlantic Unit llnnk Honda.

A new Issue of $1,500,000 of 5 per w
cent, bonds of the Atlantic Joint 8to< it I
T.and Hank Is being offered by the Will- W
lam R. Cotupton Company, Halsey, -f
Stuart A Co., Inc., and Harris, Forbes l"7
& Co. The bonds arc dated September
1, 1922, and due September 1, 1952, 14

optional 1932, and nre offered at a price
of 102.50 and accrued Interest to yield
mora thun 4.05 per cent, to the optional
maturity and 5 per cent, thereafter The fl7
bonds are »xempt from Federal, State, m
municipal and local taxation and are a h;i
legal Investment for ell fiduciary and 17
trust funds under the Jurisdiction of-the 77
Federal Government. ta

4

VI In item polls 4 1-2*.

A syndicate composed of R. J. Van I
Tngen A Co.. Well, Roth & Co.. Ogllbv 07
A Austin and Hcasongood A Mo.ver la 10

offering a new Issue of $1,200,000 of 4 >4
per cent, school and Improvement bonds no
of the tv of Minneapolis at prices 2

yield 4.20 per cent. The bonds ary 6
dated September 1. 1922, and due Sep- 2

ternber I, 1923 to 1932, Inclusive and 114
are eligible to secure postal savings de- loo

poalts and are a legal investment fei 7
'livings bmks am! tru-t funds In Nov Or.

Voik. .VluosachuHCtU and Connecticut. |

T

3NDS IN NEW YORK S
WEEK ENDED OCTOBER

1922. 1921. 1920.
for week... J85.898.000 $78,228,000 $70,967,000 Jan. 1 to

Hlgn- Uw- Clns- Not , 1922
eat. est. Ing. Ch'ge. Hi;;h. L»w Bales.

Warns Express 4s 1943 so so so SO 'i 75 35 iCrla c
M»jnuuuer»iw».. I'.' j «>>| .t>* >» " ; » <w r.rre t

Maaka Gold cv Os H 1920 *X 8X Nlj' -Hi 11 0 191 Krie«
Vmer Ak Chetu 7 X* 1911 104X 102X 102X .IX 1054 994 7Krle4
Vm Atrr Chem cv 3s 1928. 98 X 97X 98X . I, 100 X 1:4 4 17 Krle I1
Vmer Cotton Oil 3a 1931 8.» 88X 88X 93 4 81 8 Krle
Vm Smelt & Ken 5s 1917 94X 94 04 . X 90 80X,

Vm Sugar Bell Gs 1937.. 1021* 1011* 102 . 4 1044 97''

Vm Tel .V Tel cv On 1923. lift1* 113 115 .1 4 119'4 104 7 Ft W
Vm Tel A Tel elt 0* 1 11» >.St, 97 97X . X 100X 01 X _ p ...

Vm Tel 4 Tel clt t» 1929. 914 90X 90X 14 93 4 80'4 14rt Frans
VinTel&Tcv IWs 1933. 10214 102 102X + 4 1014 954 >a Franc
Vm Water W A E 5s 1931. 84 X 834 884 .It; 88 70 ~'

Vm Writins Pap 7-0s 1939. 83', 84 84 .1 89 80
Vnu Arbor 1st 4s 1993 58 67 67 .3 76 X 58 4 10 G H 3
Vrmuur4Hs 1939 91 89 904 + X 9-"* 804 ' 12<4alH
Vtch Top A 3 F cv 4s 1933. 83 SIX 814 .IX 89 X 70 170 Gener
Vtcb TiSK ev 4s 1909... 106X 103 , 1051* X 1074 91X 55 Gener
Vtch Top 4 a r 4* 1993 884 874 88 4 + '4 95 X 85 0 Gener
Vtch Top A SK adj Is 1995 81X S0t» 80X .IX 804 774 21 Gen H
VI T&s FadJ4s 1993 st 1. MX 80 « MX .24 80 4 78x 3 Genet
VT48K Ulty Mt 4s 1935. 83 83 83 .14 85X S3 4 Oa &
VtT i s K Tr 8h L4s 1938 84 4 H 'i 84 4' .2 4 94 79X 120 Uoodi
Ulan A Charlot te 5s1911. Oi', 9s , os4 4 101 93X 00 Good:
vt lanta t CharOXs 1944 92 x 92 x 92 X . X M 87 81 Good;
Vtlan Coast Line 7s 193J 107 X 105', lilfG, .IX 108X 104 7 Grant
Vtlaul oastL 4 v, 4 I3.lt 884 87 4 8t X . X 91X 844 104 Gram.
VIIan Coast Lino4s 1932.. 874 87 874 .1 93 4 35X 143 Grant
Ml ('oast ELAN* 4s 1952 82 SO 4 81 . X 87X 75X 10 Gray.
Vtlantlc Krult 7s 1931 37 4 30 30 + X 50 , 23 X 3S8 Great
Vt Fruit 7*34 ColTrctfs. 30 X 36 X 80'j +3X 38 X 30X 137 Great
Vtlantlc Ku.lniiu 56 1937. 9i#X l'»4 1,8 4 . X IOJ 4 98X 44 Great

Baldwin Locomo 5a 1940. 103 103 103 . 4 103 , 95X ? (juTl
Laltlmure A. Ohio 0* 1929. 1504 99X 100X + X 102 94X
ultimore 5c Ohio 5s 1995 87X 80X S6X . X »3 77 10 Havai

Bait & Ohio cv 4 Xs 1933. 83 4 82 82 X . 4 87 4 74 9 Hav K
raltlmore Ohio 4s 1948 84 82 82 4 . 4 88 X 70X 18 Ilersh
Baltimore 4 Uh 3xs 1925 '15X 944 »4 4 . X 90 884 34 llockl
i AO 1'L K A W V 4s 1911 Sp 78X 80 + X 85 724 10 Hoffm
B AOPIt J AM I>3.Xs25 93X 93X 93 X 94 X 87 100 Hollai
Bait A Ohio S W 3 X* 1925 924 92 92 X + X 954 854 86 Hudsc
Bait A Ohio T & C 4s 1959. 09 674 69 73 62 X 381 Hudsc
nrnsdullCorpSsA 1931.100X 105 105 . X 1074 1024 157 Hum!
ell Teiephol l'a 7s 1913. .1084 108 108 109 107X 5 llllnol

L ethlehem Steel Os 1948. 100X 99 99?* . 4 101 97 ig llllnol
Beth loll Steel 1st 5s 1931. 99H 99 9>X + X 100 Vg 92X 37IIH110I
l.cthleh Mee'. rel 5s 1942. 97 X 06 00 .IX 08X 90 36 llllnol
etfalcbem Stcei 5s 1930. 94X 9.1 93X . 4 94 X 80 44 ,|I[no.

Booth Fisheries 6s 1942... 87 87 87 87 87,1,
L.oston >s. N V'Alj4s U33. 7.1 75 75 70 59j jj;jnoi
Lrat.cn Copper 6s 1931... 10J d» 99 . 45 100'{ 93 44 j III CeiBrierHUlSt! 544s 1912 Wl 100 99'* 100 4- 44 100 09 !i J llf(>1
i4road«ay&7thAv5sl9l3.. 72 72 72 .344 73'4 50 jm
Brooklyn City 1st 5s 1911. 91 91 91 + 44 91 75 j j11(>e,
1 kl>n Edison 5s A 1919.. '..644 9454 9454 .344 10044 H9 M mt~ ,
bklyn Edison 6s U 1930. 104 103 103 .1 105 100 m Indiai
Bklyn Edison 7s C 1930.. .10044 10644 106 . 44 107 44 102 j ,
Bklyn Edison 7»D 1940...10844 10644 10054 .154 1094* 10044 15# intcr
Bklyn Q Co A Scon 5s 1941 (.744 874* 67)4 . 44 68 61 .s7 ,ntorl
1 Uinltap Trans 7s 1921. 94 44 9154 93 .2 90 54i-.o.
Bklyn Rap Tr 7s 1921 ctfs. 9344 91 91 .244 95 57)4 0 lnterl;
Bklyn KT 7s 1921 ctfsstd. 9144 8844 01H 9244 6* Sinter
Bklyn Kap Trans 5s 1945 63)4 6244 02^ .1<4 67 44 31 0IntcrBklynHap Trans 4s 2002. (>1*4 0144 <>14i + 44 04 44 3544 >t*'>
Brooklyn Un.on El 5s 1950 SO 1544 85 44 + 44 9044 75 Z
I.Mvn I nionGas7» 1932. 11544 1U.4 114*4 . 14 11944 110 4 lnU._
k'.on L'n Gas tls A 1917.. 104 103 105 +1 104 103 5 lnterJ
I....I1 1 u.uli >.as As 19-15. 9* 44 614 0'4 .1 99t4 8744 ,,,u . . >

Buff Koch A Pitts 5s 1937.101 100 4* 100 >4 .2 44 103 98 44 10 [..*
BuffKcbAPittM 44*195/. 94 93*4 93)4 . 44 9044 87 44 12(, Inter
Bur Cedar lt&XSs 1934.100 9944 99 44 . 54 10044 96 7h Interr
BurCedarR&Nos 193-1 reg 9944 991-4 9944 9944 99J-4 jntert
1 t>h '1 eru.ina. 5s 1955.. 8744 8744 8744 .344 93;* *214 inv(ul
I ihTerm Uldn.'5s 1950. 94 45 344 '344 90 8644 2 Iowa
CaliforniaOas & K 5*1937 <1614 9644 'B4i . 44 984j 902 21 Iowa
Can Cen Electric 0*1942. .1024* 10144 1' 2 10544 101 130 Jurirei
Can Northern 7s 1940 113 11244 H3 + 44 115 10844
inn Northern 044 s 1945 111*4 10944 H0 .2 114)4 10744 1 K>»na
an Pacific 4s perpetual .044 7844 8044 + 44 8.5 77 12 KOI!
anc'.a So ithem 5< I'd; 99 :'4 99 99 . 44 102 93 74 KCFt

Carolina Central 4s 11M9 71 71 71 +4 71 63 110 Kant
u liu :ti s*. 'h.o 5s 1954 91 44 '.<044 91 . 44 94 H3 111 Kansi
'entral 151st Tol 5s 194.1 .100 99 99 . 44 10044 9744 119 Kansf
Central Foundry 0* 1931 S >44 89 8.»4* + 44 89 44 70 28 Kay*
entral of OaSs 1929. 10045 100 100 1014* 0314 11 Kelly

Central of Oa con 5s I .* 1 > 97 V* 90 l* 07 V* 101 85 V* 40 Heok
L entral Leather 5s 1925 99'* 9St* 1-8 »* . V* 09 V* 93 V* 4 Kln»
entral PactBc 1st 4s 1949. 87V* SOV* b7V*. 1* 91 v* 81 V* 10 Kln>d

Cent Pac 1st 4s 1049 ran.. 85 86 85 .2 t-jJ 87 V* 8.5 3 Kinnt
entral Pa.-3'*s 1923 U21* MV* 91V* .IV* >3 88 1 Knox

C en Pac Short Line 4s 1954 82 82 83 .2>* 86 V* 70H u i,a(.k.
enl UK of A'J 5a 13.47. 109 V* 108 108 .2 110 V* 103 >* 35 Lacks
'errodo Pasco C 8s 1931.. 123 119 119'* .4 1291* 110V* 5 Lacl©
'hesa & Ohio 6s 1939 101 1001* 1U0V* . V* 103V* 9»V* '5 lake
Chess A Ohio ref 5s 1920.. 100 100 1O0 100 0146 Lake
hcsa A Ohio cv 6s 1946 >7 '.'6 5.0 V* . H 100 84 V* 41 j ake

1 'hesa A Ohio cv 4 V*s 1C33 88V* 87V* t8'* 4- V* 92 82V* rs 1;lke
I'hesa A Oh Ken 4V*s 1932 88 84 V* 85 Vi V* 91 82 V* j, Lohia
f blisno A AltonOV** 1953 32'* 32 31V*.IV* 52 33 26 LehlcChi A Alton ref 3s 1949 53Vi S3 3 67 501* 7 Lchk;Chi Bur A Qv 5s 1971 leOV* too 100V* + V* 192 4 00V* 2 I ehiit
hi Hur A gy Ken 4s 19.58 88! ,' 87 V* 88 * 92 V* 88 V* 20 I rxtn

( hi Bur A Qy 1114* 1949 89V* 88 "* 88* 93 87V* 20 Liinre
hi llur A Qy 111 3>*s 1949 81 '* 815* 81 »* 4- V* 85 77 V* , J"'

Chi AKast IUCon 6* 1934.107 V* 100 107 . V* 110 100 j Lon.rChi A lias'. Ill 6s 1951 >2 >* M J* 82 J* 4- V* 881* OS 13 lx>nit
I'hi A Krle 1st 6s 1982. 98 98 98 4-I V* 99 85 V* 1

,
*

I'hi < rent Western 4s 1959 51V* CO?* CO'.* . 4* 84 45 V*
~

j a
'111 Ind A Lou ref 5s 1917. 98 J* 90V* 98»* 3V* 99'* 87V*
hi Ind A Lou (ten 5s 1906. 82 V* 82 i* 82 , 88 79 "2 1 orila

I'UJild A Southern 4s 1956 8, 85 85 85V* 78,,
hi Mil A Puirct S 4s 1313 OV* 09V* fO'* .2 77V* 03V* -! , u

( hi Mil A St I'cs-5s 2014 16 V* ,4 V* ,4 V* .3 80 039I . t
ChiM A St 1' Ken 4 V*s 83 84V* Mi* 84V* . V* 90V* 79 /'''
hi M A Stl" CV4V*S 1932 72 09V* 71 .1 77 V* 60

"

hi M A St 1* ref 4V*s 2014 66V* (.5 o5V* 5* »'»(-* 54 V* f. .

"

Chi Mil A St P deb 4s 1931 62 J* 60V* ' OV* .3 69 54IZ
'hi M I A St P icen 4s I <383 74 721* 74 4-1 SO 71 *
Chi M A St P (Toll 4s 1925. 84 82 82'* .t ?* 87 69 V* ,.'v
Chi Mil A St P 3 V*s 1989.. 03 0-1'* 64 V* .IV* 09 T* 04

*

Chi A N W 7» 1930 lost* io«'* 106 * .21* 111» v* 105
'

Chi ANff 6V*s 1W3C UIV* 110 111V* 4- V* 112V* 100
Chi A N W Ken 6* 87 *td. 105 105 105 .1 110 93V* 18 Matrr
ChicANW deb 5s 1933. 100 v* 100 V* 100 V* . V* 101 V* 96 43 Mana
Chi AN W sf 5s 1923 98 98 98 4- H 101 95V* 10 Manl
Chi A N W Ken 4s 10*7 . 86V* Hot* sol* 4-1 9l 82V* 1 Manl
Chi A N W (ren 4s 19.87 std 85 V* 85 85 .2?* 90 V* 81 2 Manl
Chi A N W (ten 3V*s 1987. 75V* 75V* 15V*.It* 79V* 72 34 Mark
Chicago Hallways 5s 1927. 81 79 79 .2 85 07 143 Mark
Chi Hook UldAI' 4s 1988.. 83 81V* 82 .I 87 79 3 Mark
Chi Rork I A I'ref 4s 1931. 84'* 83 K1V* . V* 87V* 75V* 14 Marl
Chi St P MAO 8s 1939. .109 109 100 4-1 109 104 V* 47 Marli
h. StP MAO.5s 1330 -»8V< >>0V* '6V* .IV* 98 V* 91V* 1 M»r t

Chicago Telephone 5s 1923109 100 10O 100 982Met 1
ChlTIIauteASK 5s I960 83 S3 83 . t* 88 7?V* 112 Mex
Chi Union 8ta 6 V*a 1063 .112 V* 111'* 113'* 4- V* 117V* 111V* 25 Mich
Chi Union Station 5s 1913. lOOV* 99'* 09V* . t* 101 v* 99V* 12 Mich
Chi Union Sta4V*s 1963 . 92 91V* 91'* . V* 9) 87Vj 11 Mich
Chi A West, lnl 7i*s 1935 102V* 102'* 1021* 102J* 99?* 34 Mich!
ChlA West Ind 4s 1332. 6V* 74 ',' 5 V* .1 '* 79 68V* 1 Mid 1
Chile Copper 7s 1923 108 100 107 .IV* 111 99 1C6 Mldv
ChlleCopperOs 1932 t'5V* 94 941* . )* 97 84 0 Mil K
CillGas A Elee 5V*s 1961. 99** 981* OS '* .1 101 92V* 6 Mil K
ClnOasA Bloc 5s 1355 97 96V* 96 -, .I 109 92 58 Mil H
Cln Ind St LA Chi 4s 1038 91V* 91V* 91V* 4-4)* 91V* 83 1 Mil K
Rln In St L A Chi 4a 36 re* OOV* 90V* 90?* 90'* 90V* 3 Mllw

l ( A- SI. I. .UA 11 ' I liV2 IOOV2 1H2 tC IIL3'/ OS. 3 Mil A
CC C & St I. 4 !*s 1931. . . 02 015* 91* + »* 92* 844 3 Mil fl
DCC*StL gen 4» 1993 804 79 79 .1>* 8.5 79 8 M!nn
CCO&StLCalro li 193J 87* 87 8, 00 79M 21 Minn
COCfcSt I. 8tD4» 1993 79* 7ft'* 7»* .1.4 MX 764 74 Minn
Cleveland Sh I. 4 4* 1001. 964 04* 'MM .IM oil 00 46 M»t
Clevv I'd Term 6 4-i 11172.104'* 103'* 108* . * 106 100* 17 Minn
Colorado Fuel & 1 .5< 1043 02>» 93* 021* + 5* S2 4 82 1 Mo K
Colo Industrial to 1034. . 80 79 79 .1 82* 715* 71 Mo K
Col A South ex 44* 1935.. 88'j 87 885* 92 881* 28 Mo K
Col A Southern 4a 1023. .. 03 021* S3 . J* 94 00 31 Mo K
Col fiui.VKIoo.5r 1927. 07 06 00 . 97 , 861* 1609 M K
Col (Jus .V Kl 3i 1S27 itp.l. 1.61* 96 06 . ' J 97 881* 32 Mo K
Commercial Cable 4h 231)7. 7.5 74 74 .21* 78 72 III MoR
Commonwealth Pwr 6a 47. 10V* 891* !0t* 03 601* 6 Mo K
Co At Dara/u* 7!*a I >37 09'* '.** 081* .1 1011* 981* 344 Mime
Comput Tab KcclH 1941. 984 9.5 9.5 .31* 100 89 22 Mlam
Consul Coal of M(H« i960 011* 00 1 0 .1 021* 86 H Miami
Con timers Pwr 5a 1962 wl 92'* 921* 921* 921* 921* 481 Mime
Crown Cra .V Seal <ii l>lJ I'd 06* o.5f* . 'J 07 06 6 Mobt
Cuban Am Sufcar 8« 1931. 107 * 1071* 1071* . 1* 10S 1011* 2 Mobl
Cuba Cane Sconv 7a 1933. s6* 86 76 .2?* 91 60 4 Mobl
Cuba V 8 rv 7a 30atd800 88 88'* . 1* 9.5 641* 3 Mobl
Cuba ItH 74«A 1936etf. 1071* 107 1074 + I* 107 4 100 70 Mont
Culm Itallroad 6a 1962. 87 V* 8.51* SO* + 2 4 881* 77 16 Mont
Cumberland TA T 5< U37. 03 4 991* 92'* .11* Vrt 881* 276 Morr
Del A ITudxon 7.11939 1091* 109 109 4 + 4 1134 107 1 Morr
DelAHud*>nA4* 1937 1014 '<*>* '01 .I '934 9»4 lNanh
Del A Hudsoncv At 1935.. 99 4 98'* 914. 4 103 894 7Nam«
DolA Hudson reT4* 1913. ms1* h8* rh* + <* 934 814 6 Natl
Denver City Cla* to 1923.. oo » ttO* 90"* + 4 914 8.5 64 Katie
Den 4 HloUran le.5« l.)J8 84'» S3',* S3'*. l* 88 74 836 New
Bn*MtOr*XtlMl.. 80 4 80 4 394 .14 83 4 804 I New
Den A UloOranle t< 1931 774 73!* .04 . »* 81'* 73 17 New
Don .V Itlo flrrof.5 19,55 63 4 614 .51 4 + 4 621* 42 16 New
D it K O ref 6* Banker* etf 481* 47 47 .1* 48* 41 64 New
I)8clt(iref6a KarLATctfa .50 60 60 + 2 80 427N YI
DeryDG 7* 1042. .100* 99* 994 . 4 1014 99* 660 NY'
DesM A F Dodge 4a 1935. .53 63 68 .2 62 36 9j»6 N Y (
Detroit City Oa* to 1923 10 > 100 100 101 93 178 N Y <
Detroit Kdlmn 6* 1IH0.... 103V* 101 4 1024 .1 4 109 * 99* 86 N Y <
Detroit. Kdlion 5i 1933. 09«* 08'* 08 4 . 4 'Oil* 91 1 Nil
Detroit Kdison 61 1910 97 4 97 97 08* 8960 N Y (
Detroit HIv Tun 4 4* 1991 894 H''4 89* . 4 924 82 62 N Y (
Detroit I'nlted 4 4* 1932.. H64 884 864 + 1* 881* 684 11 NV<
Dlamd Mateb 7 4a 1936 1071* lonl* 1064 . 4 1104 196* 2 NY<
Diatlllent Becurlt to 1927.. 64 64 .54 .1 63 3216N Y <
ll.,nn»r Steel 7« 1112 04,4 93 V 03 1/ .It/ 98 U 03 U A V V <

Duluth A Ir IlnO* fto IO37.1024 1004 1024 +24 10*4 83 12 N Y <
Dul 8o fhoro A At ft« 1937. 82 4 82 4 82 4 + )» 87 814 2 N«w
Dll Poind* No 7 4* I'M!.. 10*4 1084 108 Vf + 4 1084 103 1113 KVI
DuniiOfttia Lht 7){ft 1031.. 1074 1004 1074 1084 102 11 NVfi
Du<1110100 kintal Os MHI» 103 4 102 102 4 . H 100 100 ft N'Y (

K I'lihft On fur 7 4h 1037 .1004 100 100 100 4 100 1 vvf
Rust Ky of ..linn 4* 1018 80 80 80 . 4 02 80
K Ten V *<>» con ft* 1 Ml. oo 084 "84 .14 004 03 "* J '

K.<ll«.m K1 til N Y V 1005 101 101 101 . 4 1014 074 4

Blkiioni < '<wi to 102ft 00 00 on +14 00 now , vv *
KindM* K 7','8 1037ctfi '»4 02 03 .t 084 02'

Krh»7B«t8iidoU 1030. .100 Kill 10ft + 4 1084 1004 0 NYN

Krlcnoft 4« IWD 044 03 034 . 4 71 ft4 4
L.rl«cv 4b A 1033 004 10 10 .1 oi 34\ i

X\

HE NEW YORK HERALD, MC

TOCK EXCHANGE
28. 1922.

1922. 1921. 1920.
date. $3,054,737,000 $2,681,252,000 $2,969,948,000

High- bow- Cloi- Net ,.1822
eet. est. Inc. Ch'ge. High, bow

v 4* II 1953 6044 40 40 .1 6632
v4iD1953 334a 60 60 VJ .3 50 34 4.
en 4e 1998 63 5144 62 . 4» 58 44 4044
Jersey As 1033 00 9444 0444 + 44 08 44 70

'ennsylvanla 4* 1951. 87 8044 8044 .144 9044 70
k Pitts 3 4a* B 1040 80 85 8585 85

tuaber Hi 1011 100 10444 10444 .144 10844 100
»»t Coast 4 44* 1980.. ttl«i M 90 + 44 0144 80 4*
* Den O 544* 10U. .10844 103 4 10844 .I 10644 100
arth Jt Itio U 4s 1928. 84 83 44 8344 +144 85 78
M-icen 744s 1942 ... U0H 80 44 00 .344 10044 8044
ixoo .Sugar 744* 1042.102 44 10144 10244 . 44 104 994.
ant Elk* M V tie 33 111 111 111 . 44 114 10544
: 8 A M & P 1st 5s 31 9844 0844 0844 +244 08 44 8044
ouston 5c H 5t 1033 80 80 80 .I 00 83
*1 Electric 6s 1940. . 10844 105 44 105 44 . J4 109 103
al Electric 5* 1952. . 102 44 1014a 14)144 . H 103 95
al Elentrlc 344* 1942 82 78 44 78 J4 . 44 83 7344
efrartur (4. 1052 ctfa. 00 44 09 0044 . 4* 100 07 44
nee River0s 1057. '.154-j 914* 02 . }» 974< 7044
manama con as klit.) so oa so -r 71 o<» 11

"k:h 61*s 1W7 ctfs. 101 1* 1U0J* 1011* 104 97J*
VT Tire & K 8s 1031.. 001* 971* 981* .1}, 1031* 071*
KrTlreJcIt 8s loll . . 1181* 110 1101* 117 1101*
>.v < 'on Mln Hi l ;»25.. 0.1!* 04 041* +11* 10.' 88
t Trunk 7» 1010 113!* HI 111 .2 110 1071*
I Trunk On 1033 103 102 1021* . 1* 1001* 100
Si Davis 7* 1032 001* 0.8 03 .I J* 100 100
Northern 7s 1031.. .lllj* liui* 1104* . J* 1131* 1061*
North 5)*S 1062 103 100J* 101>* . 1* 1061* 06
Northern 4 '*s lCXll. 00 <* 801* 801* . 1* 00 871*
Buy* >VestJo> J.. 131* 131* 131* . >* 171* 01*
t8hip Ulan.l as 1052 86 84 84 86

#
72

la Electric 5s 1953, . 91 * Oil* Oil* . H Ml* 71
:i K Lt& i*5s 1051. . 841* 84 84 . H 87 79
eyChocoiate 0» 1012 081* 081* 081* 081* 081*
n* Valley 41*» 1099. 851* 851* 85 >* + 1* 00 811*
tan Machine 8s 1932.104 J* 1041* 1041*+ 1* 105 001*
ul-America tW 1047.. 801* 88 89 + 1* 03 88
>n A Man ref5H 1957 841* 83 831* . 1* 881* 75
>n .V Mau a<lj >*» 1957 01X 00 OO .1 X 09 47yt
>lc Oil H 0.X* 1932 . 98X 1*8 08H . X 100X OS

sOentral 0>js 1936% Ill 110 110X . H 113 ,100
s Central S.Xs 1934 .101X 1C0X 1W» 103X 96X
."Central is 1952. . 8.1X «4li Hit + !{ 87 80
s Central 4s 1953 . 81X 81X 81 X 84X 77
H Central ref 4s IMS. 87 X £8 8g .2 91X 81X
] C 8tLANO 5a 1913 9«X 9(> P6X . X 100 90
sCentral 3Xs 1951. 7#-j 70X 70X .2 83X 7BX
n Calru O«lK0 43 1950 87 87 87 .5X 03 83)*
3 Louisvl 3X« 1953.. 78 X 78 X 78X + X 81 73
ltral Oinaha 3s 1951. 08 X 08X 08X .IX 71 63
It 3t louts 3s 1951 70 x 70X 70 X .I X 72 63X
m Steel 4 X» HMO 92 X 91X 91 X . H 93X MX
la Steel 1st 5s 1S62 .101 X 10OX 100X + X 102X MX
KapTran 1932 7a wl. 98X 97X 98X + X MX 03X
UaptdTrOs 1932 wi. 80 78X 79X +1X MX 7«X
Kapld T reT 5s 1900.. ".»X 74 77 X +3 78 X 04
ip T 5s Banlters ctfs. 78X 73 77X +»X '8X 70X
>oro-Met 4 X*It 59.. 12X 13X 12X + X 21 »X
Met 4Xs 1956reg. . 11X "X lDi +1X 1»X 10X
Met 4,X» 1959 ctfs.. UX HX 13X .IX 1*X 7X
st4 XslO.IOetfsatd.. 13X 12X 1»X . X 1<*X 11H
A.trr Chem 5s 1932. 79 79 79 . X 82X 72X
lat Cement 8s 1920.. 107 100X 106X . M U4 102
tGreatNor o-7s 1922 100 100 100 . X 101X 97
Ut Nor adj Os 1932 wl 53 52 62X .IX 05X 01
Gt Nor 5s » »23 ctfs. 67 X 07X 07X + X 63 63
MerMarine isl941. 92 91 92 + X 92X 89
at Paper 5s A 1917.. 90X 89X 89 X . X 90X 83X
lat Taper 5s ii 1947.. 89X 87 88 . X 90X 83
rlole Oil Hs 1931 llo 109X 110 + X 109X 84X
Central 5s 1933. .. SOX SO SO . X 85 69
Central 4s 1931 41 X ->0 40 .1X 00 32X
lUUM WO* 47 ret 83 77X 77X .2X 91 77X
w 4 Mich 2d 5s 1927. 90V* OOX 96X .3 99X 91
't Scott 4 MOs 1923 .103X 103X 103X . X tOl 100
Scott it M 4s 1939. 80 79.x 80X . X 81X 72X

.'lty Southern 5s 1950 92 90X 82 + X 91X 81
is City South 3s 1950 09X 08X 09X +1X 72 A3
is City Term 4s 1990. 8.1X 82 82X + X 80X 78X
ir it Co 7s 1912. 107 100X 107 + H 10AX 101
-Sprint Tire 8s 1931.108 107X 107X . X 109X 101 X
it D Moines 5s 1923 93 X UH 92X 1 94 X 72
I TBI Lit 1*0*1997. 108X 108X 103X .»X 1HX 100X
iCoElevmtel4* 1919 78X "X ?5X 80 54
sy UK 7X8 1939 99x 99X 99X + X 99X 90X
vlllc it Ohio As 1925. IOOX 100X 109X + X 100X 98 X
manna Steel 5* 1923.100 99 X 09X 100X 93
wanna Steel 5s 19}). 91 X 99X 91X X 94 X 83
lie Was LUht 5s 1931. 92X 91 X 01 X . X 05X 84 X
Erie it W 1st 5* 1937. 95X 95 X 95 X . X 09 85
Shore it M 8 4s 1928. 9»X 91 X 90 89 X
Shore it MS 4s 1931. 92 X 02 92 . X 90X 88 X
Sh&MSo3Xt 199/ 79X 70X " .3X SIX
h Valley Osl 928. ..104 x 105 X 103x . H 100 100x
hVal eon 4X8 3003.. 91X 00 90 .2 90 85
h Valley con 4s 2003 82x 82 82 .IX 85 77X
hVal Coal 5s 1433. IOOX 100 X 100X .IX 102 90
i*ton& East 5s 1905 99 98 X 99 X 100 93
tt it Myers 7s 1914 .118 117X 118 + X 120 111X
tt4 Myers511951. 9SX OOX 98 + X IOOX 91 x
Island con 5s I K»... 99 90 W XI 100 91X
Island de> 5s 1.13/... 85 84 X 85 + X 87 X 73 X
Islanl ro/42 1919. 80 X 80X 80X +" X 84 X 72
Isl North Sh 5s 1932. 95 95 95 +1 90 X 89X
ard 7s 1944 UOX 110 110X 119XV1U
irsl 5s 1951 97X 90 97M + X IOOX 92 X
Iana4 Arlc5s 1927 92 X 91X 01X .3 91 78
lana 4 X W 5s 1935.. 70X 74 X 70 .1 78 72 X
Je.tUridte4s 1415. 83 81X 89 . X 85 77 J
W1te4 Nash 7s 1033 1085* 108X 10«X . X 110 10«X w\
4 Nash 5 X* 2033.. . 104 X 103 103X . X 107 X 101 U|
vllMtNaah 4s 1940 90X 89X 90 .2 94 87X £)'
A Knoz4Cln 4s 1955 SO 86 80 80 80V*
I. <'In 4 Lx 4 Xs 1991 94 98 98 98'* 03V*
N O 4 Mob 2d Os 30100X IOOX IOOX* 101 98X
4 N'ash St L 3s 1980 01 X 01 01 V* .35* 07 58
Sou Monon 4s 1952.. 82X 81X SIX . X 86X 74
na Copper 7s 193? ..114 X 114 114 .2 122 X 114
ktl Suit 7X* 1942 ctfs. 97 X 96X 07 . X 10OX 90X
lattan 4s 1990 09X 07X A7X.2X 72X 57 X A]
la El R 4 Lt 5s 1953. 80V* 80V* 80X 84 04X
la RySoI.lnes4s 1939 70 70 7070 09
ct Street KyOs 1924 94 95 X 94 07 X 90.X
et Street Ry 5s 1924. 901* 89X 90 9281
ind Oil 8n 1931 103X 103X 103X 100 91 X
Oil 8s 1931 with war 110 113X 114 .3 120 90
ad Oil 7X' 1031 Otis. 108 105 10.5 .3x 120 x 97 X
3 7X* 1931 with war. 114 111 114 +2X 129 101 X
Bdlson 1st Os 1952.. 9«x 99X 09 X 99 X 09X ""

I'etro of Del Ss 1931.108X 107 107 .1 108 X 99 pa'
IsanOendeb4s 192J. 91X 90X 9!lX .2X 91 88X we

IgnnCent3Xs 1993.. 81 80X 80X .IV* 81 X 78 v<p

Cen D4UC 5s 1931.100 100 100 100 100 pea
l*an State Tel Os 19J4 99X 99X 994* + H 102 X 91X the
H R of N' J 5s I'.Ml) 94X »4X »*X »4X 93*V*
ale Steel 4 Or 5s l'J30 89x 8SX 89 X . X 92 X 83 tha
lec K 4 L 5* 1925 . 98 V* OS X 98 X + X 99 951* 1
ItacKftLtaltUl.... 94 Vi 03*4 93 W + W 94*4 85**' bp«
Dec K A L Sa B 1901.. 03 02 02 . 14 02 V* 02K Set
;i R.v A Lt 414* 1931. 01 14 01H 01M +2H 91*4 70S,' an,
aukoe Oai 1,1 4« 1027 931* 03 9314 . 14 94 *4 87)4 m.,Norron 4 *4* 1031 92 54 92*4 9254 + *| 911* 00

'

par A N *V 4a 1017 . .80 80 80 .1'4 07 85*4
A St, Leon Sa 1034.. 83 83 83 + *4 S3 00H
A StlxjularefSa 1982 40*4 3914 40 .3 50 30
A St lajiila 4a 1010 41 *4 30)4 4014 . H 49J4 31 *4 .

J

1* AHUM 014* 1031.104 >» 10214 102H .IK 107 10014
8t PA 88 M 4a 1938 83 8814 86*4.1*4 0114 «0K thf
an A Oklaho .la 1942. 9454 94*4 9434 + H 0414 7814 t(o1
;»n A T .V« A 1002 wl. 85 84 84 . 14 80 70 <Jef
:an AT4aB 1912 wl. 7014 70 70 .1 75 8314 1«
anATflO 1932Wl. 9854 90>4 9814 . X 0814 80 "ut
A T adj 5o 1087 *1. , 82 801* 8114 . 14 88 4314
an A T#*»a4» 1090.. 83 81 14 81 14 .114 8414 7314 I"
A T 3<l 4a 1990 ctfk 71 71 71 .314 73*4 4814 bai
an A To* i*l 4a 2004. 8854 88*4 88 X 88*4 73J
>urU*ao11e0al949.. 100*4 90*4 100 . 14 10314 99 fe|1
lurl I'arlflc 5a 192 ®.. 9714 97 M 9714 + 14 0814 91 8U
>urt Pacific 5a 19;1.V.. 9014 8014 89*4.114 0314 8414 wn
»url Pacific 4n 1978... 85 <11*4 8314 .1H 8014 5914 |5(*le A Blrwln* 4a 1*.H5. 7514 75 75*4 .114 77 7.414
In A Ohio 1st 8a 1927.10014 100J4 10014 .3 105 100J4 °,i
In A Oh 8t 1.5a 1337. 93*4 95*4 95V . 14 98*4 8744

'

te * Ohio 4s 1938. 704 704 784 .14 784 074
*

an* l'owwr 5* 1943.. 984 97 07 4 . 4 »»4 93
rralTrsmfi* 1941 .. 9t 4 90 4 904 .1 93 83 ,l*Ar'o4 4«19»9. .. 89K 87 4" 89 4 +1 91 4 78 \°l
l«4Ew«3J<i»(K10. 794 794 794 + 4 814 «8

'hat. A.St, 1,19 I92H 100 4 1004 1004 . 4 1014 97 a (
tu Kloftrlo 4a 1931.. . 034 024 02 4 .»4 084 J17 Bor
tr*M«x4W«l957... 374 37 4 f87V< 37 4 37 4 not
mal Till* Ox 1903. ..1004 100 4 1004 . 4 1024 944 n
Knx T A Tol 8* 1932 99 974 98 .1 100 974 bo*
r>r A North 4,4" 1382 834 H?4 834 . 4 804 794 th
r»rl Terminal 4* 1933. 74 4 744 744.34 82 704
rirlTxAMox 0* 1925 100 4 1004 1004 4- 4 1014 934 ,
r»rl Tx A Mrx An 1933 77 4 784 704 +" 4 804 02 4
Ur Bra k«0* 1028 101 994 9®4 .14 1024 97 *7
OntralO* 1938 10«4 1034 1004 . 4 1084 98 !"
'Mitral rofSo2013 .. 974 904 <77 4 . 4 100 944
:«ntr«l 4 4* 2013. .. 88 804 884 .14 93 834
rnitml ron 4s 1998. 314 814 82 . 4 884 734
>nt.r»l doll 4* 1931. . 90 90 90 . 4 93 834 Ulr
ontral 4* 1912 ... 904 884 894 .1 <«4 83 fRF
ontral34* 1997 704 78 704 + 4 834 74 ,cn
'on lake 8 34* 1998 734 74 744 794 004 Til
>n Mi<-h''34* iiws 704 704 704.94 804 714 n,,J

hlca^nAHf.M* 1937 92 91 91 904 824 BO»
Hi 3 St I,dob 4o 1931 894 884 "*4 004 80 of
'-otinort ».v44« 1933 91 884 884 .>4 04 81 4 1
York Dork 4* 1981. . 804 804 804 .>4 824 784 < *<
CdlNon 04* 1941 ...1094 108 10. . 4 1124 1084 for
ImK-I.H AI'JV.1943 994 934 994 4- 4 1004 024 ful
lMEI.Hk l'4« 1040 82 4 82 82 .1 80 4 70 rat
Jor*oy 3* 1932 98 98 90 . 4 100 92 |nt
aok A Woxt. 4* 1923.. 994 »»4 994 + 4 004 97 |*H
>f If A Hart, 0* 1943 304 78 7 4 .14 8S4 .304 C01
fll A Hart 4* 19.50.. .30 80 80 . 4 00 414 ual
HI A Hart 34*10.3*. 304 AO 00 . 4 584 -184
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Inv
Continued on follonlnv Vug*. hui

)NDAY, OCTOBER 30,

New Issue

The Po
First M<

Dated November 1, 1922
days' notice at 110 and i
accrued interest. $500 a

The Company sgr
of Columbia porta
paid such tax and

From official sources t

First Mort
Preferred
Common

The Deed of True
Series "A" bonds

Pmnarfv TVi» nrm
- " "r.vt"

Raquette River in
37,500 h.p., on wh
producing, and ha
more than double
ated but are suae
River, estimated a
most important pi

Earning*.The Cor
several contract e
Hanna Paper Cor;
merge, contract tc
greater sum as ir

depreciation, and
available for sinki
are cotnputed to e

ings that may in t!
The St. Regis

Paper Corporatioi
fixed assets appri
of about $1,700,00
5f4 years ended S
bined net profits I
contract, $1,803,51

The obligation
.1 ,1 ...»
VI iUC VVMIj

Management.Th
interests who ha\
Inc., and the St. ]
order more effect
quats supply of p

Bonds are offered when,

E. H. Rollin
Tha above information I

ONIX LIQUIDATION
IS HEARING ITS END
[»pears to Be No Basis for Beliefin Definite Downturn
.Easy Money Later.

_________

'ersistent selling of bond* generally.
J United States Government Issues
tlcularly. continued throughout last
ek, creating much uneasiness in initmentcircles. The phase that apiredto hold the most significance was
pressure on the new United States

s, which sold at a discount of more
in 1 per cent.
ndeed, as the decline In bonds has
'n going on since about the middle of
itember many Investment authorities

beginning to ask whether this
rks the culmination of the phenomlIbond market that has been in progssince the pout war period of detionset in.
V study of fundamental conditions,
vever, convinced many observers that
re is no real basis for the supposlnthat the bond market has turned
lnltely downward. A careful analysis
more likely to prove that bonds are
'fering from unfavorable conditions
a temporary nature. At least, that
the opinion of the more conservative
iking authorities.
n the first place the bond market
t the shock of the half billion United I
itea loan to a greater decree than I
a generally appreciated. More than L
1,000,000 of the riew 4^a will be Issued .
cash subscribers and about $250,000,00©
II be exchanged for Victory notes dei
1 Treasury certificates. Thus Invest- Da
nt funds were absorbed that In the shi
tural course of events would have th<
ind their way Into tho market for In
[standing bonds. This support vu Go
[hdrawn from the bond market at
tfme when a certain amount of sea- be<
tal liquidation of holdings of cor- «jg
-atlons was going on. It
rhe selling of the new 4 Vis, which has |n
in a pusallng factor, was, according to m8
beet banking opinion, the result of |Cfl
unhealthy padding of subscriptions
the loan. Moreover, now that large
lounts of money are being diverted th<
0 business ch'annels many are under tot
Impression that a tighter money (.r

rket 1« In prospect. This theory has j,(v
n encouraged by the standpat sttlleof the banks, which have steaditlyrefused to lend money for terms ]|k
ger than three months at 5 per cent. w.j
n call monoy market ulso has l>ecti a|r
ich more sensitive of late and the rate .

ira to t per cent, on the appearanci j0(1
an Increased demand. cu,
Vevertheless, there Is atlll a very j,.,
'Inlte Idea that money will he easy wa
aome time after the passage of the jge

1 effecta of the churning process oU|
isod by the Government's quarterly ,]o<
ercet payments, etc. Jn this week's trl:
uo of The Survey, the Guaranty Trust of
mpany touches on the Investment sit- to
Hon as follows: tlo
'Yet a survey of factors hearing on

case does not seem to warrant nn Ion
erence that a pronounced scarcity of wll
estment funds Impends. Liquidation An
t pievallad in some quarters aa tb« jk

1922.

$5,00(
wer Corpon
>rtgage Sinking Fund (
. Due Notember 1, 1942. Interest
»ccrued interest, less >4% for vach jr
;nd $1,009 coupon bonds with privile

The Equitable Trust Compi

woe to refund upon requeet the pre*
»nal property Uxm not to exceed fi
to pay internet without deduction fe

ve summarize as follows:
CAPITAU

(After giving effect t«
/

gage Sinking Fund Gold Bonds.
Stock, 7% Cumulative
Stock
» jj. *. .i-u.. i...j ..1
I piUVlUCS tui M !UAU1| iUUU

before maturity.
perties of the Company will ce
northern New York estimated!
ich these bonds will be a direct
ive been appraised by the J. O.
the amount of this issue. Tliese
:eptible of economic electrificat
it over 62,500 h.p., represent gre
ospective high head power deve

npany has sold the entire outpi
xtending beyond the life of thes
poration. Under the terms of tl
> pay to The Power Corporation
tay be necessary to pay all ope
the interest charges on these Se
ing fund and for dividends. Ne
xceed double the maximum inte
he future accrue to the Company
Paper Company, which after gi\
1 will be the third largest manuf
tised at $11,467,789, and net cut
0 in the Northern New York Ut
eptember 30, 1922, combined net
before deducting depreciation ai
>2 annually. In no year of this
of this power contract is a prima
panies, without the satisfaction

e ownership of The Power Coq
't been signally successful in th
Regis Paper Company. The Pc
ually to coordinate the developr
ower co 10cm anu 10 we uupuu

WE RECOMMEND THESE I

Price 100 and intei
at and if issued and received by us. /

attorneys, Messrs. Sullivan i

s & Sons
im km obtained from aoereea that wa dsns

REORGANIZ

. International &
Railway <

To the Holders of Certificates of
pany for International St Gre
First Mortgage Six Per Cent.
Gold Bonds due November 1,
NOTICE IS HEREBY GIVE

Deposit of Bankers Trust Company(extended at Seven Per Cent.) Gok
Northern Railroad Company due N
cash sum of $55 per $1,000 bond n

Deposit, which sum is provided fc
on its consummation to bonds of sz
presenting their Certificates of Depo*
to BANKERS TRUST COMPANY
for that purpose.

Certificates of Deposit so preser
reciting the receipt of said cash sum, a
will not be entitled to receive any
summation of the Plan and that, in
summated, the right of withdrawal i
by such certificates may not be exe
sum of $20 per $1,000 bond, repres
November 1, 1922, coupon which is
the above $55, and on the other tern

J. & W. Seligman &
keurganlzatlo

Dated New York, October 30, 1922.

-lining rediscount* at the Minneapolis,
Uus and San Francisco reserve bank*
>w. It Is probable that a portion of
recent decline may be laid to selling
order to take full advantage of tha
vernment's new loan."
Wherever the liquidation In bonda has
;n coming from there were definite
;ns toward the end of the week that
Is almost spent. Total sales of bonds
the New York Stock Exchange were

ilertally smaller and declines slightly
" V
rhe offering of the huge Government
in effectively put on tne oraaea in

5 market for new offerings and the
al of new bonds last week was smallthanfor some time. The week's new

nds were a little more than $46,000,).the largest single Issue being only
2,000,000. This week, however. Is

ely to see a brisk revival, offerings
teduled for to-day alone amounting to
noHt the total output for last week.
The reappearance of new European
ins In this market hus led to some dlsisionof the advisability of such oflogs,especially In view of the down,rdtrend of the foreign group In the
w York Stock Exchange. It Is pointed
t thnt the decline In foreign bonds
s« not represent any change In tnnslcvalue but Is merely a reflection
the continued uncertainty In regard
the settlement of pressing lnternanalproblems.
\ large number of South American
ns are under consideration and some

I'. probably take definite form soon,
let-lean bids have been made for a

10,000,000 Argentine loan, while an j

x /

' m c .

da contract, these companies, which
of New York the ram of $800,000 a

rating expenses, assessments, tax<
tries "A" bonds and to leave not lei
t earnings of the Company from thi
rest charge on these bonds without
' from its at present undeveloped wi

ring effect to its proposed merger
acturer of newsprint in the United S
snt assets of $3,388,044, not includin
ilities, Inc., and will have no funde<
sales have averaged $9,587,860 anr
id Federal taxes, or the obligatioi
period have such profits failed to t:

ltv and essential element in the op«
of which the conduct of their busin

wration of New York will be veste
te management of the Northern Nes
>wer Corporation of New York w
nent of these enterprises and furthe
ant territory which they occupy.

IONDS FOR INVESTMENT

rest, yielding 6Vz%
111 legalities incident to this issue art to 1
y Cromwell of New York.

F. L. Carlisle &
reliable and althoorh sot roar»oteed. It memolad

<
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Great Northern ..

Company |
cr

Deposit of Bankers Trust Com- v<

at Northern Railroad Company
. (extended at Seven Per Cent.) m

, 1922: 5
N that holders of Certificates of J,r
tor nrsi mortgage aix rer v^ent. p,

i Bonds of International & Great c<
ovember 1, 1922. may receive the
presented by said Certificates of s<
>r under the Plan to be payable
lid issue deposited thereunder, by s»
>it on or after November 1, 1922, ,n

{, 14 Wall Street, New York City, a<

$ "
if

ited will be stamped with a legend *i

nd that the holder of the certificate
further cash paymertt on the con- or

case the Plan should not be com- th

n respect of the bonds represented
rcised except on repayment of the i><

anting the difference between the "

being cashed by the Managers and
is and conditions of the Plan.

Co. Speyer & Co. J
>/i Manager*

n

....^_.. .

International loan noon to Chile la poasihi.. Another floatation expected to H
come to a head almost any day Is the
$60,000,000 Cuban loan. ^

T
Wllmlnalon laaae on Sale, tl

A new Issue of $900,000 city of Wll- d
tnlngton. Del., sinking fund 4 per t<
cent, bonds la offered by Harris, Forbes ^
A Co. The bonds are due April and Oc- n
tober 1, 1951, to 1956. and are offered
at prices to yield about 4.25 per ctfhL II
They are tax exempt In Delaware and "

eligible as security for postal saving. .

deposits. a
tl

Atlantic County, S. J., Sa. ((]
n. M. Orant & Co. are offering $350,- *

000 Atlantic county, N. J.. 5 per cant. B(

road Improvement bonds due August 1, b
1924-37. The bonds are exempt from
all federal Income and New .teraey H
State taxes, legal Investment for Ravingsbanks and trust funds In New York

andNew Jersey and are offered at
prices to yield 4.36 per cent.

Oat af Town Offering. v

The Liberty Central Trust Company
of St. Louis Is offering $120,000 of city
of Commerce, Tex., 6 1-3 per cent. O
school bonds, maturing from 1923 to I*
1962. at prices to yield C per cent. Ji

V
Wise Cnnnly, Vs., Road Issne. M

Spltxer, Rorlck ft Co. are offering a Ji
new Issue of $40,000 Wise County, Va., Hi
rond 5V.s, due July 1, 1932, optional Hi
1927, at a price to yield 4.90 per cent. j

L

Y >1 ^

i

York
),000
ition of New
\Vi% Gold Bonds (Series *

May 1 and Noramber 1. Redeemable aa
ear of expired term or in part for ainkin
(t of registration ae to principal, or fully
injr of New York, Traatee.

mt NnMylrtaia, Maryland, Connecticut
Mir nilli te bolder* reeident la tbeee Stati
r any normal Federal Income Tax not ex<

ZATION
> present financing)

Aatkertaed Outstanding
. Indetarminata $5,000,000
. $10,000,000 1,000,000

300,000 aha. 300,000
mated to retire approximately one-t

inaiat of water powers on the Blacl
it over 100,000 horsepower. Of thei
first mortgage, are at present devek
White Engineering Corporation a1
powers are for the moat part mei

ion. The undeveloped powers o
at potential taming power, constiti
lopments in New York State.

it of its developed water powers, ui
» knndi to th« St. Ririi Panar C.<

'A")
a whole on sixty j
I fund at 105 and jregistered bonds.

and District
es who hava
reading 2%.

*
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i
labs.
hird of these

Ic River end the
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>ped and income
: $10,358,400, or

chanically opernthe Raquette
iiilstar Afia a( thft
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rider a joint and
impany and tha
are planning to
nnually, or auch
is, maintenance,
bs than $270,000
is contract alone
regard to earn- .

iter powers.
with the Hanna
itates, will show
ig its investment i

d debt. For the
tually, and comiof this power
ccced $1,000,000.
irating expenses
ess would cease.

d in those same
r York Utilities,
as organized in
:r assure an ade- "
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L Lo.) Inc.

brww accvrata.

ill Fifth Avenue, New Ysrk, N. Y. I
EDEMPTION OF SERIAL. NOTES MA-

TURING NOVEMBER 1. 1933.
The American Tobacco Company hereby
vee notice that it will redeem and pay, on
ovember 22, 1622, at the office of Guaranty
ruet Company of New York, HO Broadway,
orough of Manhattan, City of New York.
I, to wit: 910,000,000 at par of Ite Series IS
>tea dated November 1. 1918, maturing on
ovember 1, 1923, at par. with Intereet ac

uedfrom November 1, 1922, to eald No
mber22, 1922 (Intereet coupon due Notmber1, 1922. will be paid on presentation

or after Its maturity), and with a pre-'
lum of one per cant, on the principal of
ild notes. This redemption Is In accordicewith the terms of Article IV. of the
ust agreement of November 1, 1018, to
hlch The American Tobacco Company was
irty of the first part, and Guaranty Trust i
impany of New York as Trustee was party
the second part, whereunder 925,000,000

t par of T% serial sold notes were l*ue<f
tries A maturing November let, 1619:
tries B maturing November 1st, 1620:
tries C maturing November let, 1921, and
tries D maturing November 1st, 1922, havgalready been paid: and this notice Is in
tcordance with said Article.
Holders of any of said Series E of said
>rial gold notes maturing November 1,
123. may present such on, or at any time
Iter, November 22, 1922, at the office of
ild Guaranty Trust Company of New York,
id the said notes will be paid, with aeuedInterest up to November 22. 1922, and
e premium of one per cent, as aforesaid;
hether so presented or not. such notes
ia.ll cease to draw intercsT on saia novnnit22, 1022, and coupon* for Interest »ub

quentto that date shall be void.
THE AMERICAN TORACCO COMPANY,

By J. M. W. HICKS, Treasurer
October 10. 1022.

IERHHK1' CHW'OUTE CORPORATION.
NOTICE OF REPEMFTION

Irat I .ten Seven and One-Half Per Cent.
Ten Year Sinking Fond Gold Ronda,

Dated a* of Jane 1, IBtt.
Total lenae I10.0M.0M.

Dne Jane 1, 1030.
Intereet payable semi-annually June 1 and
ccembrr 1 In each year. Redeemable at
le option of the Company on any aemlnnualInternet date.
Issued under the Truet Agreement dated
* of June I. 102O, between llershey Choco- j
He Corporation and The National City
ank of New York, ae Truetee.
Notice la hereby given to all holder* of
icli Bond* that Merahey Chocolate Corpora- _

on purauant to the provision* of Article
hlrd of the Tru»t Agreement under which
>e Bond* were lasued has ezerclaed It*
ptlon and elected to pay and redeem on
ocember I. 1022 'the pext aeml-annual In

realpayment day), all the outatandlng
onds of the Ten Million Dollar* ($10,000,K)iprincipal amount of Bond* of the Issue
amed above.
The Bond* will be paid on December I,
122, at 103 per cent, of the principal amount
lerenf. upon presentation of the Bonds In
cgotlable form with all Interest coupons
laturing subsequent to December 1, 11)22,
ttached. at the principal office of The Na-
onal City Dank of New York. Truetee, 35
i'all Street, In the Borough of Manhattan. a
Ity and State of New York, when and.
here all aueh bonda are required to be pre

ntrdfor payment and redemption.
The above mentioned Ilonda ah* 11 reaae to
ear Intereat on and after December J, 1922.
Dated. Merahey, Pa.. October 28, 1022.
1KR8HEY CHOCOLATE CORPORATION*,

EZRA F. HERSHEY, Treaaurer.

WEEK'S COTTON PRICES.
,'FEK ENDED BATURDAT, OCT. 88, 1922.

Net
High. Low. La at. Ch'ge.

rtober 23.98 23.32
ecrmber 24 40 23..*.2 24.19 +.42>
tnttary 24.13 23 31 23.90 + 48I
arch 24.24 23.89 23.79 +.12

ay 24.12 23.30 23.83 +.28I
Jly 23.83 23.10 23.90 +.81I
pot. N. Y 24.33 23.73 24.30 +.33J
pot. N. 0 23.112 23 12 23.23 + .21i f
yot, Liverpool.14-iOd. 13.99d. 14.14d. +t4d, f J,

I


